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expected to leave an excess of demand over supply of
two million barrels". How pleasant it would be to
be able to say things like this! How flattering to
our usually somewhat damaged self-esteem vis-a-vis
the natural scientists! How impressive to big busi-
ness! How persuasive to the general public!
But can we hope to attain such an enviable position?
Let us assume that in 1907-1908 Blank had succeeded
in ascertaining that, with a given price change in that
year, the elasticity of demand was 1*3. Eough com-
putations of this sort are not really very difficult and
may have considerable utilityfor certain purposes. But
what reason is there to suppose that he was unearth-
ing a constant law? No doubt the herring meets
certain physiological needs which are capable of fairly
accurate description, although it is by no means the
only food capable of meeting these needs. The demand
for herrings, however, is not a simple derivative of
needs. It is, as it were, a function of a great many
apparently independent variables. It is a function of
fashion; and by fashion is meant something more than
the ephemeral results of an Eat British Herrings
campaign; the demand for herrings might be sub-
stantially changed by a change in the theological
views of the economic subjects entering the market.
It is a function of the availability of other foods. It
is a function of the quantity and quality of the popu--
lation. It is a function of the distribution of income
within the community and of changes in the volume
of money. Transport changes will alter the area of
demand for herrings. Discoveries in the art of cooking
may change their relative desirability. Is it possible
reasonably to suppose that coefficients derived from
the observation of a particular herring market at a